The leverage of bank credit may result in different consequences on current assets. As the accounting procedures report financial credit in two significant terms, short-term bank credit and long-term bank credit, the study tries to reveal the effect of those liabilities on the level of accounts receivable in the forestry products sub-sector in Turkey. The study examines a set of long-term data including current ratio, cash and cash equivalents ratio, and short-term inventories ratio as control variables to test two different models in which either short or long-term bank credit consequence is predicted. The results confirm that time constraints of bank credits have both significant roles on the level of account receivables. However, the significance is barely higher for the effect of long-term bank credit. Therefore, we conclude that the businesses of the forestry products sector in Turkey should also be sensitive primarily on the level of their long-term bank credit along with the level of
INTRODUCTION
Regardless of scale and industry, all businesses are taking advantage of leverage in their liabilities. However, the distribution in time of the leverage alternatives in terms of bank credit may have various influences on the current assets of a firm. For instance, the leverage of financial credit may result in different consequences on each part of current assets or cash, securities, accounts receivable, and inventories. The accounting procedures report financial credit in two significant terms, either short-term bank credit and/or long-term bank credits.
As the macroeconomic circumstances change, forestry sectors and their products have been among the effective and vulnerable parts of the global economy and in many countries [1, 2, 3, 4] along with Turkey [5, 6, 7] . The forestry products sector has been assessed as a subsector of agriculture in Turkey. However, the main title of agriculture has created a general point of view in terms of incentives, taxation, and creditors' assessments or policies along with the ease of access to finance. Thus, forestry product sector like every subsector, could have been neglected upon its sector-specific characteristics [8] . We, therefore, decided to reveal the evidence of such a negligence which might be misleading, and which could alter the decisions of financial management and the means of creditors at least.
The aim of the study is to reveal the effect of the above-mentioned liabilities on the level of accounts receivable in the forestry products subsector of agriculture in Turkey. To reach this aim, the study examines a set of long-term and aggregate balance sheet data to test two different models which were designed uniquely for the study. The models predict either the short or the long-term bank credit effects. The results confirm that the two constraints in time for bank credits have both significant roles in forecasting the level of account receivables. Nevertheless, the significance has been found barely higher for the influence of long-term bank credit. Thus, the study presents evidence that a primary emphasis should be given on the level of the long-term bank credit before the level of short-term bank credit in balancing the accumulation of account receivable in the businesses of forestry products sector in Turkey.
MATERIALS AND METHODS
We have conducted an identical approach in this study as of Acikgoz et al. [8] where the model predicts inventories by cash and cash equivalents, short-term bank credits and accounts receivable in terms of preparing and analyzing the raw data for the forest products sector in Turkey, therefore some of the series are matching [8] . However, this research adds new series as current ratio and long-term bank credits within two new models.
The study takes the data series into consideration [9, 10, 11] and follows its below given detailed methodology. The Central Bank of the Republic of Turkey (CBRT) real sector statistics feed the study as the raw data from 1996 to 2017 in three years aggregate balance sheet averages available from 1998 to 2016 [12] . The data is a set of 57 observations for the series considered in terms of six variables or indicators in ratios. For each year the averages are calculated from 1998 to 2016 as the value in 2016 is the average of 2014, 2015, and 2016. CBRT data is classified as a set of NACE Rev. II and forestry products sub-sector is in the title of Sector A (Agriculture Sector).
The analysis informs on the variables and their series of three years aggregate balance sheet averages for a yearly average of 78 firms of all scales in three-year basis for 19 years of the time span (1998-2016) as in Acikgoz et al. [8] . The data of the study is of the forestry (including logging) sector for the time span from 1998 to 2009, and aggregate sectoral data of the sectoral subtitles (excluding furniture, manufacture of wood & wood products, and cork, straw and plaiting materials; paper and paper products; pulp, paper and paperboard; and others as products of wood, cork, straw and plaiting materials) from 2010 to 2016 as they are available in the CBRT real sector statistics or the identical raw data in Acikgoz et al. [8] .
Subsequently, we design two models as Model A and Model B to reveal the impact of short-term and long-term bank credits respectively. We run linear regressions for the models, and we conduct statistical tests thereafter. STAR/STL is the dependent variable for both models. The independent variables are CR, C&CER, INV/STL, and STBC/STL for the Model A. Accordingly, the independent variables are CR, C&CER, INV/STL, and LTBC/TA for the Model B. We have added CR, C&CER, and INV/STL as control variables for the liquidity of the firms. All variables are used in percentages. [13, 14, 15, 16, 17, 18, 19] .
We ensure the assumptions of the regressive models on serial correlation, heteroscedasticity, and normality with Breusch-Godfrey Serial Correlation LM tests [20, 21] , Breusch-Pagan-Godfrey heteroscedasticity tests [22, 23] , and Jarque Bera tests [24, 25] .
Then, we follow a statistical methodology with unit root tests which report that the variables are stationary at their first differences, co-integration tests, and causalities for which only significant test results are represented along with CUSUM tests for stability [15, 26, 27, 28, 29, 30, 31, 32, 33, 34, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45] .
Though study recesses before designing a vector error correction model which could be a further analysis direction as a potential [46, 47] , unit root tests include group analysis for individual and common root as well [72, 73, 74, 75] . 
Model B, the equation (2):
RESULTS AND DISCUSSION
Ratio analysis of firms has been used to reveal financial health or failure ever since Beaver [48] and Altman [49] , meanwhile many studies visited liquidity in this context [50, 51, 52, 53, 54] along with the indicators or variables in the recent literature on distress and bankruptcy [55, 56, 57, 58, 59, 60] and trade credits [61, 62] or bank credits [63, 64, 65] including accounts receivable in a specific sector [66] . However, we have founded a gap therein. The nexus of bank credits used in time and accounts receivable still need or deserve to be explored in detail where the novelty of this study appears. Though nonbank credit sources rather look as if a choice of corporate sectors in long-term investments [65] , bank credit usage finances lower scale firms in the first place. In the context of corporate liquidity, lines of credit have a dominant role as well [56] .
Liquidity is also among the first step indicators for corporate failures [59] . If there occurs any mismatch between current assets and liabilities, the firm is potentially on the spot for a response to the financial distress [53] . Any risky accumulation of accounts receivable would therefore have the conditions become tougher. Cash flow is listed among the key causes of cash holdings for a firm [60, 67, 68] . Nevertheless, accounts receivable may create fluctuations in the net cash flow. Cash constrained trade partners may force to release more trade credit towards a retailer as well and the tendency of extending trade credits may also be problematic for the supplier [62] as a result of accumulation in the accounts receivable, thereafter financing turns out to be much in terms of bank credit even for the supplier itself at the end. Bauweraerts [58] suggests a negative correlation between the proportion of accruals in terms of total assets and a probable failure.
However, the medium of financing for the accumulation in accounts receivable remain unrevealed. There the question arises. Do the bank credits have impact on the accounts receivable? The more a firm could find the ability to finance the increasing part of its accounts receivable by bank credit usage, the more it might seek for new bank financing as it releases trade credit for its retailers or customers. The study takes the forest products sector of Turkey into consideration, since external sources of capital are costly, forest products sector used to prefer internal financing in Turkey [5] and financial capital is reported to be amongst the critical success factors for this sector's small and medium sized enterprises [69] .
Yet, the findings of this study represent evidence that bank credits have become a source of finance not only for the firms themselves in the forestry products sector in Turkey but also for their accumulating accounts receivable in time.
The results of the study also ensure the vital role of supply chain finance and credit risk [70, 71] by revealing the nexus of account receivables and bank credit usage in the evidence of forest products sector in Turkey.
Before testing the data in the model equations, we focus on the long-term appearance of bank credits versus accounts receivable. Fig. 1 and Fig. 2 depict the accumulation of account receivables in comparison with the short or longterm bank credits in the time span of the study. The long-term bank credits eventually appear to represent a related flow while short-term bank credits remain relatively steady as compared to the accounts receivable ( Fig. 1 and Fig. 2 ).
In percentages, STBC/STL has already been reported to be at the minimum level as 29 Source: Calculations on CBRT data as in Acikgoz et al. [8] for both series Table 1 and Table 2 inform on the model summaries. Table 3 and Table 4 represent the ANOVA results for both models respectively. The results which ensure the significance of the equations of the study and their regressions run are given in Table 3 and Table 4 . Nevertheless, Table 5 and Table 6 summarize the coefficients of these regressions along with significant betas for all the independent variables including both bank credit terms. The INV/STL and C&CER both have negative coefficients which informs their inverse correlations for both models (Table 5 and Table 6 ). Table 7 and Table 8 confirm zero mean values for residuals with Table 9 and Table 10 ensuring collinearity diagnostics and assuring the assumptions for the Model A and Model B respectively.
The fundamental assumptions of the regressive models on serial correlation, heteroscedasticity, and normality have certifying results (Table 11  and Table 12 ). Nonetheless, we decided to explore stability diagnostics by conducting CUSUM tests for the models. Fig. 3 and Fig. 4 ensure that there is no structural change within the time span for each model respectively. 
The study uses 57 observations for each variable in 19 years of time span. Condition index is below 20 up to the third dimension. STAR/STL is the dependent variable and the independent variables are CR, C&CER, INV/STL, and LTBC/TA for the model
We then follow with cointegration rank tests at the unrestricted constraints for both models. Before testing the cointegration, we further analyzed the models by determining that the series are fed by stationary data. For this aim ADF tests are conducted and the results affirm that the series are I (1) or they are stationary at their first differences (Table 13 ) along with group unit root tests (Table 14) . [15, 32, 33, 34, 35] . Sample: 1998 Sample: -2016 [42, 72, 73, 74, 75] The cointegration tests have significantly assure that there are cointegrating equations among the variables of the models. We revealed that it might be written at most four cointegrating equations by using the variables of the models respectively (Table 15 and Table 16 ). [8] in terms of matching series which are INV/STL, C&CER, STBC/STL, and STAR/STL. However, not only STBC but also LTBC or both variables of bank credits do have impact within the group of variables ensuring short-term reliability and robustness for the models of this study which significantly represent the impact of bank credits as being either a cause for STAR/STL or as an affected variable. The results depict that there are two significant two-way Granger causalities which are among STAR/STL and CR with CR and STAR/STL in both ways; and C&CER and CR with CR and C&CER in both ways among all causalities. These findings affirm the everlasting importance of CR or current ratio in liquidity and credit usage. Note that Model B has much causalities by itself (Table 17) .
These results are consistent with one-way Granger causalities for the series which were presented in Acikgoz et al. [8] where no two-way causalities could be determined for a different model which predicts short-term inventories by cash and cash equivalents, short-term bank credits, and accounts receivable in the shortterm, and all matching and identical causalities are with Model A in which STBC is only considered.
Three cointegrating equations are revealed in Model A. However, Model B presents a new variable LTBC/TA which has a role in eight different and significant causalities along with five cointegrating equations in this study. Therefore, the models are also valid in longer time periods than the time span of the study (Table 15, Table  16, and Table 17 ).
CONCLUSION
The advantage of leverage in the liabilities may depend on the distribution in time of the alternatives in terms of both short and long run bank credits held in a firm. In this context, the main result of the study is that the financial credit does have influences on the accounts receivable of the businesses in sector specific conditions. The study reveals the effect of the liabilities in terms of bank credit on the level of accounts receivable in the forestry products sub-sector of agriculture in Turkey after examining a set of long-term and aggregate balance sheet data and testing two different designs of models which aim to predict either the short or the long-term bank credit effects.
Finally, we may confirm that bank credits in time constraints have significant roles in forecasting the level of account receivables. Nevertheless, the significance is just higher for the influence of long-term bank credit. The study offers evidence that a primary emphasis should be given on the level of the long-term bank credit rather than the level of short-term bank credit in balancing the accumulation of accounts receivable in the businesses of the forestry products sector in Turkey. As financial credit held is reported in two different terms, short-term bank credit and/or long-term bank credits, the study explores their significant influences on accounts receivable via liquidity.
For a firm operating in forestry products sector, it is found worth considering the accumulation of accounts receivable and by which financing decisions it would have been altered. Furthermore, marketing strategies, which are to consist of the main factors affecting the accumulation of accounts receivable, should rather consider the vital role of bank credit usage thereunto. The results of the study present a new and novel aspect to the potential policy implications, which should be considered as related to the level of the accounts receivable, for the sector specific or public incentives on credit and taxation. Nevertheless, the decisions would also favor from these results as the financial management of the firms in forestry products sector reconsiders on the due time, on the quantity, and on the quality of the accounts receivable for which they would have been accrued in time. Though the long-term evidence, the study has also some limitations related to the local and aggregate data in averages for ratio analysis and the assumptions of its methodology used. 
